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 In recent years, “tax avoidance” by the wealthy and by multinational 
corporations has become identified as a problem. In most cases, this involves the 
use of tax havens. Although the existence of tax havens is well known, until now 
they have been an object of interest only to tax and accounting specialists. This 
paper suggests, however, that these tax havens, on which so little light has been 
shed, are in fact at the root of the present dollar reserve currency system. There are 
several tax havens, but the largest is the network centered on the City of London, 
which has spread through the area of the former British Empire, the largest empire 
geographically in the history of the world. The tax haven centered on the City has 
expanded against the background of this historical legacy, and there, I suggest, lies 
the secret of the bottomless strength of the British-American financial axis and the 
dollar reserve currency system.
Shoichi KUSANO
Tax Havens:
The Dark Side of Global Finance
